Liquidity constraints, House prices and Residents’ Consumption by 郑敏闽
 
 
学校编码：10384   分类号  密级    










硕  士  学  位  论  文 
   
 
流动性约束、房地产价格与居民消费关系研究 





专  业 名 称：区域经济学 
论文提交日期：2010 年  月 
论文答辩时间：2010 年  月 
学位授予日期：2010 年  月 
  
答辩委员会主席：   
评阅人：   
 

































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的









































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 












































































In the background of rapid house prices rising and underpowered residents’ 
consumption, in recent years, Chinese house prices are rising steadily with the high 
living costs, which make "humble abode" and "mortgage slave" become the social 
topic. Many studies have suggested the important affect of the house prices on the 
consumption, but whether this relationship is caused by wealth effect, liquidity 
constraints effect or the common macro factors caused by the interest rates, 
researchers can't agree with the small conclusion.  
This paper mainly studies the relationship between house prices and residents’ 
consumption using quarterly aggregate data and dynamic panel data while explaining 
the empirical study resulted from liquidity constraints perspective. Firstly, this paper 
analyzes the short term dynamic effects using quarterly time series data of China from 
1999-2009 based on the Campbell model, predicts the fluctuation of house prices by 
ARIMA model, then put the predicted number as the explained variable. The results 
show the wealth effect of house doesn't exist, the predictable rise of house prices 
restrains the residents’ consumption. Secondly, this paper considers a dynamic panel 
mode to estimate the effect of house prices on consumption through SYS-GMM 
method, using 1990-2008 provinces data. After adding the liquidity constrain variable, 
the impact of house prices on the consumption doesn't change. The result shows the 
consumption elasticity to house prices in China is about -0.04.  
We conclude that although the wealth of house rises, there is no methods like 
MEW or housing asset securitization market to release the profits of the rise of prices 
and no mechanism of changing into consumption. And the large rises of house prices 
pose great pressure on the buyers and make them to start the precautionary savings to 
lower the consumption. This paper suggests that it needs to control the rises of house 
prices to lower the negative affect on the total consumption. The government should 
deepen the financial reform to promote the housing asset securitization and the 
liquidity of housing assets, finally to ease the consumer liquidity constrain making the 
residents enjoy the benefits of rise of the house prices. 
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(MEW, Mortgage Equity Withdrawal)，将通过抵押贷款购得的住房进行再融资，来
                                                        
①虚拟经济的概念由马克思提出的虚拟资本(Fictitious Capital)衍生而来。虚拟资本是在借贷资本和银行信用制
度的基础上产生的，是金融深化的必然产物，包括股票、债券等。目前研究多集中于金融业、房地产业。 
② 美国资产证券化第一个案例由吉利美(Ginne Mae)担保的抵押贷款证券(MBS)，信用品质 高。与房地产次








































                                                        
①尹中立，中国房价下跌不会拖累消费需求 ,http://ifb.cass.cn/show_News.asp?id=16139 
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